
 

ᴋ ᴍ Ὲ Ҋץ̂ ľῈ Ŀ ľᴋ Ŀ̃ ԍ 2019

5 10 ⌠ ├֜ ₮ΐ ȇ῏ԍ ᴋ ᴍ Ὲ

₱Ȉ̂ ⇔ҙ ₱ȍ2019Ȏ 175 ̃̆ Ὲ Ԋᴪ

̆ Ὲ ῏ ȁ ̆ ῏ ẠץҊ ̔ 

 ѿȁ ᵰῈ №≢ ֲ ȁ ⁞ṿ

11,130.36҆ᾝ 6,276.81҆ᾝ̆ ᵰῈ ᵩ ׅ 67,469.15҆ᾝȂ

2018 ̆ ֲ ҙ ῀ 5,327.43 ҆ᾝ̆ ҉ Ҋ 51.22%̆ ‪

≠ 2,666.10 ҆ᾝ̆ ҉ Ҋ 63.05%Ȃ 2017 ȁ2018 ҙ

№≢ҹ 89.37% 61.68%̆ᵰῈ 2017 ⁞

ṿȂ ᵰῈ ̔ 

̂1̃ ’̆PC Ҋ ̆ל ꜚ ҙⱵ

ץ’ ֲ Ҋ Ὲ Ԉ ҙⱵ ΐᵣ ̆ ֲ ҙ

ѿ ҙ Ҋ ΐᵣ ̆2017

≠ ̆ 2019 ѿ ’ ῒҙ Ҋ ל ׅ

̆ ֲ ҈ ᵣ Ⱶ ̕ 

̔ 

1ȁ ֲ ҙ Ҋ ΐᵣ ̔ 

̂1̃ ’ 

₮ ̆ 2018 3 ‟ ԅ

ᵬ̆ ֲ ֽ ҈ ӊ ԍ



̆ ₮ Ҋ ȂPC ҉ ̆ Ҍ Ԋ Ȃ 

̂3̃ ꜚ ҙⱵ ’̔ 

╠ ҉ ȁ ȁ ȁ ȁ 20

̆ῒҬ҈ ̆ᵖ ԍ 2018 ȁ

ҙ ץ Ԉ ̆ ̆2018 ꜚ

PC Ҋ Ԉ ҙⱵ ῀Ҋ Ȃ 

̂4̃Ԉ ҙⱵ ̕ 

Ԉ ҙⱵ ң № ̆ѿ № PC ̆ ѿ №

ᴆ̆╠ Ԉ Ҋ ĺ6998

ҍ̆ ף ᵬ ̆ ף

Ⱶ ȁ ȁ ҍ Ⱶ̕Ԉ

֟ ȁ ῀ ȁ ᾟṿ Ⱶ Ȃ

҉ ῀ ᶛ№ Ȃ 

ԍ 6998 ᵣ ̆ ̆

Ҍ ̆ ̆2018 ҉ PC ▲⁞

̆6998 ῀ ̆ ▲Ҋ ̆ Ӟ

ѿ ⱴ̆ ᵀ PC ⱬ̆ Ὲ ̆

‗ ҙⱵ Ȃ 

Ԉ ̆ └

̆ ץ ҍ ῀№ Ȃ

ӟ ׆ PC ꜚ ̆Ԉ ԍ 2017 12 ԅ

῏ԍ └ ̆ ԅ֜̆טp ̆

‰̆ 2019 3 ̆ ԍ



̆ Ὲ ̆‗ Ȃ 

2ȁ ֲ Ҥ ᴑҙᴪ ‰↕ ̆Ҍ

≠ Ȃ ֲ ҙ ѿ ҙ Ҋ ̆

Һ ԍ ῀ Ҋ Ȃ 

3ȁ2019 ̆ ֲ ꜚ ̆ Ạ

ⱴ ԅ PC ̆ Ȃ  2019 ѿ PC ט

῀ ט̆ ῀ ₮ ᴑ ̆ ҙ ᵣ ∞ל ῃ ̆

ҙ ᴪᴑ Ȃ 

ט  ̂ ᵝֲ̔̃ ֲ ῀̂ ᵝ̔҆ᾝ



Ύֲ 3000 ֲ̆ ȁ ֟ ҉ Ȃ

̆ Ạ ᵣ ̆ └ ԅ ץ̆ ⌠

̆ ⌠ ҙⱵ ̆ ֟ ҹ 2019 ᵣҙ ֟ Ȃ

ᵖ ԍ ҙ Ԉ ⱬׅ ҹ ̆ ҉֟ ̆ Ҍ Ȃ 

 

̂2̃ Һ ҙⱵ ’ ҙⱵ ῀ Ҍ

̆ ῒ ң ҙ ̆2019 ѿ

ץ̆’ ҙ ̕ 

̔ 

1ȁ ҙⱵ ң ҙ ̔ 

Һ ҙⱵ№҈ ̔№ ȁ ȁף

̂ + ף Ȃ̃ ҙ ’̆ ԍ

╠ ̆Ḃԍ ̆ғ ΐᴨ

ל Ȃ 

̂1̃2017 ҙ Һ ף ҙⱵҙ

Ȃ2017 ҉ ̆ ҉ ⱬ ԅ ̆

ȁ ȁ ӊᾣ̆҉ ҈ ҉ Ԏ ҆̆Һ

ԋ̆ѿ ╠ Ҍ ̆ ῀ ̕ԋ

Ҋ ѿ ̆ ҉ ῀֟₮ ⌠

̆ ᶏ҉ ԍԎ Ȃ 2017 Ҋ

╠ ̆ⱴ ῤ ̆ҙⱵ ≠ ̆ᵖ

ׅ ԅῃ ҙ ̕ 

̂2̃2018 ҙ Һ ̔ 

ŵ2018 3 ᴍ ԍ ₮ ȇ  

Ԋ Ȉ̆ ῃ Ả̕ 

Ŷף ҙⱵ ӯ ̆ Ҍ ̆ ῀Ҍ

Ȃ 

2017 2018 ῏ Ҋ̔ 



 

҉ 83%̆№ ף №≢ Ҋ

54%ȁ48%̕ 2018 ҙ ⌠ Һ Ȃ 

̂3̃2018 APP ҉ ԍҤ ̕ ҙ ᵣ ̆

̆Ҭ Ὲ Ԉⱴ▲̆ ᴇ ԍ ̆2018

Ȃ 

2ȁ 2019 ѿ ’ Ὲ ҙ Ȃ 

̂1̃ 2019 ѿ ’ 

ѿ ҙ ῀7,516.46҆ᾝ̆ ‪≠ 1504.92҆ᾝ̆

ᵖ ȂῒҬ ѿ̆ ҙⱵ ֜

̆└ ꜚ̆ Ύ ץ ט Ȃ ῏

Ҋ̔ 
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̂2̃ ҙ  

֜ ̆Ԉ Ȃ 

̔ Ҭ  + Ḥ Ȃ 

ף ҙⱵ̔2019 ⅞ ף ҙⱵ ̆ Ữ

ԅ 6 ף ֟ ̆№≢ ȇ XȈȁȇ ӊ Ȉ ȁȇ

Ȉȁȇ҈ ӊ Ȉȁȇ XȈȁȇ ӊ Ȉ̆ 2019 Ȃ 

 

̂3̃ ҉ Ὲ ⁞ṿ ῏ ῒ ᶭ ̆

ԓ ԓ ץ ȁ≠ ̆ ̂1̃

̂2̃ ̆ ῏ ̆ ⁞ṿ ᾟ№̕ 

̔ 

Ḥ ֟ ᵀ ֟ᵀᴇ Ὲ №≢ ֲ ֟

ԅ ᵀ ₮ΐȇ ֟ ᵀ Ȉ̂ Ḥ [2019] S031 ̃̆

֟ ԅ ᵀ ₮ΐȇ ֟ ᵀ Ȉ̂ Ḥ [2019] S044 Ȃ̃

ᵀ ᵀ ҹ ̆῏ ῒ ᶭ ΐᵣ ’ Ҋ̔ 

1ȁ ֲ ֟ ῏ ῒ ᶭ  

2018 ̆Ὲ ⁞ṿ ̆῏ Ҋ̔ 

̂1̃ ԓ ԓ ץ ῀ҹ̔ 

 2019  2020  2021  2022  2023   

ҟ ῇ 4,603.81 5,821.18 6,429.99 6,835.24 7,116.96 7,116.96 

ԍ 6998 ҙⱵ ҙⱵ ῃ ҌῬ ̆ ῀

ֽ PC ҙⱵ ҙⱵңҩ Ȃ 

PC ҙⱵ ľ ֲ ĿPC Ȃ ⌠ ꜚ ▲

‖₯̆ ֲ 2016͘2018 ץ PC ῀ Ҋ ҈̆ №
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≢ҹ 9,132.42 ҆ᾝȁ7,305.77 ҆ᾝȁ3,952.97 ҆ᾝȂ ֲ ᴪ ᵬ

̆ ̆ ῀ Ҍᴪ

Ȃ 

֟ ҙⱵ ̆ ľ ֲ Ŀ ῀

ҊῈ ̔ 

ҙ ῀= ט¦ ¦ARPÛ ̃/1.06 

Ὲ ̆ ᴑҙ ҙ ̆

ң Ҋ̔ 

ᵣЕָ ᾣ 

 ᾥẅ מ    ARPU 



ҹ ҙ ԍ̆ 2017 5 ҉ ҙⱵ̕ ̆

ҙⱵ 2017 ῀ 86.25 ҆ᾝֲ ̆2018 ҉ 868.29 ҆ᾝֲ

Ȃ 

ֲ ҙⱵ ҹ ̆



ף ᾟṿ ף̔ ᾟṿ ף

ᶛ ᵬ̕ҹףץ ҹ Һ ֟ ף̆ ᾟṿ ᶛ ᴪ

̆ ᾟ Ӟᴪ ף Ḥ ׆

ף ᾟṿ Ȃ 

ֲ ֲ̔ ῤ ᾧ ̆

ԅ ῤ ≠ ꜚⱬ ̆ ╠ ҹ ̆ ᴪ ԍ

Ȃ 

ԍ҉ ꜛ ̆Ὲ ľ ֲ Ŀ

῀ Ҋ̔ 

ᵣЕָ Ҍᾣ 

ҟꜙ  2019  2020  2021  2022  2023  

 2,072.79  3,546.05  4,268.61  4,695.48  4,977.20  

̂2̃ ԓ ԓ ץ ≠ ̔ 

ֲ ≠ 98.81~99.17% ̆ 2017

Ȃ ֲ ҙⱵ ̆

CP № ̕ ꜚ ҙⱵ ᶏ ֲ ף

ҍף ᴇ Ҭᵣ ̆ ֲ ֟

ҹ‪ ῀ ̆ ֟ ҙⱵ ֽҹ ҙⱵ

Ⱶ Ȃ Ԑ Ⱶ ῃ ꜚ ҙⱵ ̆

ץ ѿ ҹ ̆ ᴇ ҉ Ȃ 

ҙ Ҋ: 

ᵣ:ָ Ҍᾣ 

/  2019  2020  2021  2022  2023  

ꜙ  54.56  55.65  56.76  57.90  59.06  

̂3̃ ԓ ԓ ץ ҙ≠ ̔ 

 2019  2020  2021  2022  2023   

ҟ⌐  3,446.76 4,698.70 5,254.00 5,621.06 5,872.25 5,856.92 

ֲ ҙ≠ 74.87%~82.51%ӊ Ȃ 

ԍ ȁⱲῈ ȁ ꜚ Һ ꜚ

ῒҍ ҙ ῀ ̆ ҙⱵ ҙ ῀ ’ ᵀ ̕



ҙⱵ ̆ ῀ ̂ ̃

Ҋ ̆ ֽҹ ҙⱵ ᴰ ̆ ⌠

̆ Ȃ ԍ ҙⱵ ̆ᴑҙ

ҹ 2018 ԅ № ҙⱵ ̆ ̂ῒ

ҬҺ ҹ ̃ Ҋ ֟ ԅѿ ̆ Һ

ԍ ֲⱬ ֲ ⅞ Ȃ 

̂4̃ ᵀ  

≠ fr
ᵀ ̔ Ҭṽ Ҭ ṽ ԍ̆ ᵀ

‰ 2̆0 ṽ⌠ ҹ3.4938%̆ 3.4938%ҹ Rf Ȃ

ᴇMRP ᵀ ̔ ̆ ᴇҹ 5.89%̆

ᴇҹ 1.05%̂ᶭ MoodyĽs Investors Service ѿ

Һ ṽⱵ ̃̆ ᴇ ҹ 6.94%Ȃ 

e ᵀ ̔ Find ᴆ ҉ Ὲ

Ⱶ áuṿ̆ Ⱶ áu

 



ҩ≢ cr ᵀ ̔ ױ ҉ ҙ

ԅ ֲ ֟ ̆ №

֟ ᵣ ΐ ץ ễ Ȃ ֟

ҙⱵ ̕ ̕ ’̕ ̕ҙⱵ ̕ῤ

└ └ ̆ ᵀ 1.00%Ȃ 

er  

=12.66%   

ט ṽⱵ dr ᵀ  

ᵀ ֟ ҙⱵ Ṣ ̆ dr Ȃ 

ᴑҙ T ṿ 

֟ ᵣ 15% Ȃ 

r  

ԍ Ṣ ̆ r = re ÷̂1 − T̃= 12.66%°̂1-15%̃=14.90% 

̂



 2019  2020  2021  2022  2023   

҈ɻ  3,471.05 4,662.19 5,247.43 5,604.74 5,832.72 5,864.65 

῍ɻ



Ҋ ̆ ῀ ̆ Ҋ ₮ Ȃ 

ט = ט¦  

ARPPU ṿ 

ARPPU ṿ ҩט Ȃ 
 ARPPU ṿ ̆ ȁ ꜚ ⱬ ȁ  R̂ѿ

ᾟṿ ᾟṿ ̃ ȁ ץ ט ⱬ
ῒҬ ҹ ₃ҩ ̆Ӟ ׆ ᴪ ᵬ Ȃ 

∆  ARPPU 

ṽ



   A3  B2 S¦B2=S2 

   A4  B3 S¦B3=S3 

    A5      

   1 1 SЃ Є  



ӊ ̆ ԍ ҹ ף ̆↕ᴪ ѿ ף

̂ ̃̆ ט ̆ ץ ᵣ ԍᴑҙ

Ҭ̆ ῀ ҙ Ȃ 

҉ ̆ ȉ Ȋ ᶫ 2017͘2018 ȉ Ȋҍȉ

ȊҙⱵ ̆ ᴑҙ ȁ ҙ ל Ⱶ ̆

֟ ҙⱵ ῀ Ҋ̔ 

ᵣЕָ Ҍᾣ 

/   2019  2020  2021  2022  2023   

ҟꜙ

Ѓ Є  

ҟ ῇ 1,640.67 2,135.44 2,889.69 3,433.43 3,879.78 3,879.78 

ҟ  805.45 1,108.49 1,353.44 1,673.14 1,887.03 1,972.30 

ῚҲЕCP  439.86 576.91 788.78 944.55 1,067.34 1,067.34 

 145.15 191.25 263.06 316.42 357.56 357.56 

Ѓ Є



ⱲῈ ῒטז Ӟ̆ ҙⱵ ⱴȂῒטז

Һ ט № ҉̆ ҙⱵ ֲ

Ȃ 

̂3̃ ᵀ  

≠ fr
ᵀ ̔ Ҭṽ Ҭ ṽ ԍ̆ ᵀ

‰ 2̆0 ṽ⌠ ҹ3.4938%̆ 3.4938%ҹ Rf Ȃ 

ᴇMRP ᵀ ̔ ̆ ᴇҹ 5.89%̆

ᴇҹ 1.05%̂ᶭ MoodyĽs Investors Service ѿ

Һ ṽⱵ ̃̆ ᴇ ҹ 6.94%Ȃ 

e ᵀ ̔ Find ᴆ ҉ Ὲ

Ⱶ áuṿ̆ Ⱶ áu ṿ ₮

֟ ҙⱵ áṿȂ Ὲ Ҋ̔ 

á=áû ̃¦[1+D/E¦̂1-T̃] 

҉ Ҭ D/E=0 

áû ̃ Ҋ ̔ 

ש    βu 

1 300043.SZ ӕ 0.6832 

2 300295.SZ Ҏ῏֒  1.3806 

3 300017.SZ  0.9381 

4 002315.SZ  1.4420 

5 300113.SZ  1.2025 

6 300052.SZ Ҳ  1.4180 

ẅ  1.1774 

á ҹ 1.1774Ȃ 

ҩ≢ cr ᵀ ̔ ױ ҉

ҙ ԅ ֟ ̆

№ ֟ ᵣ ΐ ץ ễ Ȃ



֟ ҙⱵ ̕ ̕ ’̕ ̕ҙⱵ ̕ῤ

└ └ ̆ ᵀ 3.50%Ȃ 

er  

=15.16%  

ט ṽⱵ dr ᵀ  

ᵀ ֟ ҙⱵ Ṣ ̆ dr Ȃ 

ᴑҙ T ṿ 

֟ ᵣ 15% Ȃ 

r  

ԍ Ṣ ̆ r = re ÷̂1 − T̃= 15.16%°̂1-15%̃=17.84% 

̂4̃ ֟ ṿ  

҉ ̆ ֟ Ҋ̔ 

ᵝֲ̔ ҆ᾝ 

 2019  2020  2021  2022  2023   

҅ɻ ҟ ῇ 23,853.97 25,212.37 27,302.88 28,365.85 29,332.37 29,332.37 

⁯Е ҟ  16,396.77 17,558.17 19,024.02 19,848.57 20,523.07 20,608.34 

ҟ ꜘ 90.84 94.78 102.52 106.63 110.63 111.24



 2019  2020  2021  2022  2023   

҅ɻ ֥ ẅ 

Ѓ ẅ ҌᵣЄ 
29,573.07 

̂5̃  

҉ ̆ ֟ ṿҹֲ 29,600.00 ҆ᾝȂ

ԍ2018 12 31 ֟ ‪ ֟Ὲᾛᴇṿҹ1 7̆66.49҆ᾝ̆

∆ ҹ 34,110.32 ҆ᾝ̆ ֟ ֟ ᴇṿҹ

35,876.81 ҆ᾝ̆ ⁞ṿ 6,276.81 ҆ᾝȂ 

ױ ҹ ȁῃ ֟ ῤ ᴇṿ̆

῏ ̆ ⁞ṿᾟ№Ȃ 

 

̂4̃ ⁞ṿ ₮ ΐᵣ ̆ 2018 2017

⁞ṿ ῏ Ẋ ̆ ֟ ̆2017

⁞ṿ Ҍ Ȃ 

̔ 

2018 3 ₮ ȇ Ԋ Ȉ̆

ῃ Ả̆ ҙⱵ ῀Ҋ ̆

Ȃ 

2017 ҙ ҹ 4,000 ҆̆ ҙ ҹ 3,575 ҆̆ ҙ



῀ ҹ 29,332.37 ҆ᾝ̆‪≠ ҹ 5,041.89 ҆ᾝ̆ҍ 2017 ̆

⌠ 33.15%Ȃ2018 12 31 ֟ ֟ ᴇṿ

ҹ 35,876.81 ҆ᾝ̆ ṿҹֲ 29,600.00 ҆ᾝ̆ ⁞

ṿ 6,276.81 ҆ᾝȂ 

Ὲ 2017 ⁞ṿ Ҍ Ҍ Ȃ 

 

ԋȁ ῤ ֲ ҈ȁ ԍѿȁԋ ט̆

ᾟṿ ᵞԍѿȁԋ ̆ ΐᵣ ῒ Ȃ 

̔ 

2018 ֲ ’ Ҋ̔ 

2018 
Ύ

ֲ̂̃ 
ֲ̂  ̃

ט

ֲ̂̃ 

1  4,645 45,881 10,977 

2  4,153 40,564 11,033 

3  4,009 45,563 9,592 

4  3,175 45,797 9,156 

5  3,371 39,160 8,335 

6  2,689 44,992 7,650 

7  2,821 84,980 7,051 

8  2,726 36,010 6,333 

9  2,845 49,534 5,753 

10  2,980 113,392 5,057 

11  2,874 36,306 4,368 

12  3,113 96,468 4,412 

ѿ ῤ ѿ ID Ȃ2018 ῃ 12

’̆ ԅ 7ȁ10ȁ12 ᴍ ҹ ῒ̆ᵩ ᴍ 3.6 ҆-4.9

҆ ѿ Ȃ 

ֲ №≢ 2018 7ȁ10ȁ12 №≢ ꜚ ԅ ᾧ

ҍ̆ Ȃ2018 7 ҉ ԅľ ֦ҕ Ŀ ꜚ̆

ῤ 1 ̆ ꜚ̆ ԅ ᾧ ҍ̆

ᾧ ̆ ҍ ץ̆ꜚ ꞉̆

̕2018 10 ῤҽ ԅľ ⌠ ꞉Ŀ ꜚ̆ ԅ ᾧ

ҍ̆ 2̕018 12 ᴍ ῤҽ ԅľ ꜚĿ̆

ԅ ᾧ ҍ̆ Ȃ 



҉ץ ꜚ ⱴ №ҹᾧ ̆ ט

ᾟṿ ֟ Ȃ 

ԍ ӟ ᴰ׆ PC ꜚ ῃ̆ ט

ᾟṿ ׅ ꜚҊ  Ȃל

 

҈ȁᵰῈ ᵩ ҹ 49,631.92 ҆ᾝ̆ ҉

30.51%̆ ₮ ҙ ῀ ȂῒҬ̆ ҈ ҉ץ ᵩ

ҹ 4,323.97 ҆ᾝȂᵰῈ Һ Ὲ ҙⱵ №

⁞ Ȃ ’ ȁᵰῈ Ḥ ̆ ⁞

ᵰῈ ⱴ ̆ ᾟ ҈ ҉ץ ╠ԓ

ȁ ╠ ’ȁ Ȃ 

̔ 

2018 Ὲ ᵩ ҹ 49,631.92 ҆ᾝ̆ ҉

30.51%̆Ὲ ҙ ῀ 12,0271.43 ҆ᾝ̆ ҉ 11.68%Ȃ 

1ȁ ⁞  

Ὲ ’ Ḥ ̆Ὲ ⁞ Һ

Ὲ Һ ̆ ԍ ȁ

ץ ’ҹ‰ 2̆018 ԍ Ὲ Ԋҙ № ȁ

̆ ᵣ ⁞ Ȃ 

2ȁῈ ⱴ  

̂1̃ ⱴ Ḥ №  

A ̔ ȁԊҙ ᵝȁ´ ȁ ȁ ̕ 

B ̔ᴑҙ ȁ ȁ ȁ ȁῒזȂ 

2019 Ὲ ⱴ ↕̆ ԍ №̆

Ԋҙ ȁ׆ ᴋֲ Ҭ ̆ Ҍ ץ ̆ ῀Ԋҙ

̆ ⱵҬ Ԋҙ ’Ȃ 

‰  



̂2̃ⱴ Ỳ └̆ Ғ  

Ғ ̆ ҩ ῏ ̆ⱴ

̆ ̔ Ⱶ ҉ᴰҊ └̆

⅞└ ̆ ט֜ └ ̆ ᴋֲ ̕ 

̂3̃ ⱴ └ 

ŵ ҩ ѿ ֲ̆└ 3ҩ ⅞ ΐᵣ ̕ 

Ŷⱴ └̆ ῤ ֲ

֜ ̆ Ḇ ᵣ ̕ 

ŷҙⱵ ᵣ ֲ ᴋ└̆ Ḇ ᵣ ̆

ֲ ̆ᶭ ᶏ Ȃ 

3ȁ ҈ ҉ץ ╠ԓ ȁ ╠ ’ȁ

Ҋ̔ 

ᵝ    
╠

 
 

ֲ

0911 ף  
12,155,583.70  0 

̆

ҍ Ȃ 

 8,375,769.00  4,645,832.00 

’Ҍ ̆ 2019

2 464.58 ҆ᾝȂ ҍ

̆ ֜ᵩ

ט ̆ Ȃ 

Ҭ Ḥ ᴍ

Ὲ  
2,332,219.15  0 

2017 ҉ ̆

ԍ 2015 ∆̆ ԍ ҹ

̆ ᴍ ῀

Ḥ ̆ҩ≢ ᴍ ֲ ꜚ̆ӊ

╠ Ḥ ‰ ῀ ̆

Ȃ 

Ὲ

 
1,950,000.00  0 

2011 Ȃ2016

̆ᵖ ̆

֜ ̆

Ȃ 

Ὲ  
1,350,000.00  0 

̆

῀Ȃ ԍ

̆ ѿ ̆

ᴋֲ ̆

Ȃ 

 

ȁᵰῈ ᵩ ҹ 1,232.17 ҆ᾝ̆ ҉



208.41%̆Һ ҹ ף ⱴ Ȃ ᵰῈ ף ΐᵣ

ῤ ̆ ̆ ῀ Ȃ 

̔ 

ף Һ Ὲ ҹ ῤ ט Ȃ

֣ ף ᴪ Ὲ ѿ ῤ ԍ̆ ף ῀

Ȃ ῀ ̆ ῤ№

Ȃ Ҍ ᶏץ ᴪ ↕

ᵩᴇṿῃ ῀ Ȃ 

ῤ№ ̆ ҹ ף

̆ Ὲ ȁץ ҙ ῏ ’

∞ ҹѿ ῤ̆ץ ҉ ҹ҉ ѿ ῤ Ȃ 

Ὲ ף ȇ̔ XȈȁȇ ӊ Ȉ ȁȇ

Ȉȁȇ҈ ӊ Ȉȁȇ ӊ Ȉ̆ ΐᵣ Ҋ̔ 

ΐᵣῤ  
  

   ṿ   

X ף  3,773,584.80 4  ҉ ѿ ῤ 

ӊ ף   1,886,792.40 ӄ ҉ ѿ ῤ 

ף   1,415,094.30 1  ҉ ѿ ῤ 

ӊ - ף   707,547.15 1  ҉ ѿ ῤ 

҈ ӊ ף   1,320,754.68 3  ҉ ѿ ῤ 

ӊ ף   483,200.00 3  ҉ ѿ ῤ 

 

1,320,754.25.75 ] TJ
 
ET
 
 
268.1 3379,586,9

[(8.373 15.025 re

 W * n
 
BT
 
/F2 EM5 Tf

1 0 0 1 298.88 357.33 Tm
 
0 g 
 
 0.375 Tc[(1,

 Q 
 
 E25.75 ] TJ
 
ET
 
6 72.094 15 re

 W * n
 
 /P <P <</MCI2 EM 410/Lang (en-US)> > BDC q
 
367.23 352.325 re

 W * n
 
BT
 
/F2 EM5 Tf

1 0 0 1 407.77 357.33 Tm
 
0115 36 )] TJ
 
ET
 
 Q 
 
.7F1 24. /P <</MCID 115>> BDC 88.6 3 Tf

1 0 0 1 118.6525 re

 W * n
 
BT
 
/F2 EM5 Tf

1 0 0 1 407.77 357.33 Tm
 
0115 36 )] TJ
 
ET
 
41574C4 24. /P <</MCID 115>> BDC 88.6 3e

 W * n
 
 /P <</MCI2 EM 413>> BDC q
 
431.05 352.82 84.85 15.735 re

 W * n
 
BT
 
/F22 EM5 f

1 0 0 1 494.88 357.33 Tm
 
0115 36 

�œ
(



ȁD ̆ 675.84 ҆ᾝ̆ ҬῈ ↓ҹ ̆

҉ ԍ 2019 5 16 ̆ ╠ № ̆ Ὲ

Ԋ ´ᾢ ҩֲ ̆Ὲ ễ Ȃ 

ᴑҙᴪ ‰↕ ̆ҍ Ԋ ῏ ӈⱵ Ҋ↓ ᴆ ̆ ҹ

ṽ ŵ̔ ӈⱵ ᴑҙ ӈⱵ Ŷ̕ ӈⱵ ≠

₮ᴑҙ̕ŷ ӈⱵ Ȃ 

Ὲ ṽ̆Һ ̔ 

1ȁ Ҭ ҹ

̆ Ὲ ҹ ֓ Ԉ ̆Ҍ ̕ 

2ȁ ᴆ № ̆ ѿ ᴆ ’Ҍ ѿ ̆ ѿ ∞‗

ѿ Ҍ ̆ ễ ᴪ֟ Ẓ ̕ 

3ȁ 2018 ├ Ẋ ᴋ ↓ Ҭ Ὲ̆ Ԋ

´ᾢ ҩֲ ԅῈ ῒҩֲ ῃ ̆ ᵌ ├ Ẋ

ᴋ ↓ ҬῈ ӈⱵ ѿ Ҍ Ȃ 

̆Ὲ ṽ ᴑҙᴪ ‰↕ ῏ Ȃ 

 

Έȁ ̆ᵰῈ ԍ 2018 1 1



̆ ̆ ԍ ԋ Ȃ 

ᴋ ᴇ ҍ Ⱶ ֣ Ὲ ‪

֟ᴍ 112.13 ҆ᾝ̆ ҹ ᴋ ̆ ᴋ

ᶸ ȍZKC-044-29-01Ȏ ҍ ȇ ᶏ ₮

Ȉ̆ ↕ ҙ Ὲ ᴋ Ȃ

ᴋ ԍ



ễ ᴋֲץ Ȃ 

ΐᵣ ễ ̔ 

2018 5 16 ̆ ⁞ ễ 1,161.71҆ᾝ Ὲ ▼ᵩ ᴇ 2,838.29

҆ᾝ ט ҙ қ̕


